$ )5(6+ %5(: 2) 23325781,7<

1,851 7(% &2)) ((
,1' 8675< 21 7+( 5,6(



$)5(6+ %5 (: 2)23325781,7< ,1' ,$1
7($ &2))((,1'"8675<21 7+ ( 5,6(

, QA0 WD DQG FRIHHLQBAMM VD PINUDJURXOMED HRQRPLF GUYHU ,QADLVD
JEEDOSRZ HKRAHLOWHS RSFPARQDOGFROKXP SARQR ERMWD  FRIHH : KLOIWD
UHP DLQ/WHWERWR TODARTOEHIIH WHFR IHHLQBMM LVH SFUHAQ) DURG
\KUH IXHBG B\ D EXJHRQQ) FOH FXOMUH DG SUHPLXP L] DARD WHIB/ , Q3D WH
Z RV \HRQG @UI FXWWD SIRSAU KRTB/DWWRY JGEDOSRIMRD Z W WA YHIH
WD YOURAYY LFOXGAQ) $WP ' DMHYY) 110 WDV : (MWD EHQ) DQLOMUDD
SOWR ,QA00 FOMH WH LQGAN  FROMBEXWMWY \LJQILFD® VR HPS®R PHQWV
HSRW ,QaDD WD LVRHR WH ILGHWMO WHZ R RZ1Q) VR WRQ) JHRIUDSKLEDD
IQAFMARY KA LOAXRHOVIQ WD SIRHINQ) XQW  FROAQRXY LQIRYDARD
DJPHOMG SROEVPL DG VADMILE PDINWH SDQIRD  7KH JRHUPHOV LY
FRP P LWHG VR KDLQHW EFIXMAG) | CAOARY/VR P ONHWD LQGAMAM D FUA.DOVRRUIRU
9 LNMY4TLDN

, QADWEQB/D/\WHZ RGN @LIRNFR IHHSIROAU FRQMBWY)  SHURHQWV
R JGEDDSROPARD  WH LW @UIHWH SROMU CFRROQAQY IRU SHU QAR

ROZ IHRIKHH SRW ,QaD SRGEVVEIRWSHVR RIKH $UHD  5REXD
$UHMD KDV D KLIKHJ P DINAWVYDOH WO 5 REX\WD FRIHH GHWR LW P L@ DURP DAF
IYRXU 5 REXWD ARITHHLV XVHG LQ PENQ) YODURXV EB/ GHWR IWVARY) 1 OYRXU

,QA0OVFRIHHLIQGMM LV GPROWDAY LRAMIURZW. D VARY FRPP LW HQMR

VWRQEON ,QaDVRIHH LY GUHY JURZQ LQ WH : HXMO DQG ( DXMD * KDV
WHIRY/NFZQ IRUWHUERAYHIW  UFK \RO . DUDEND UP DO/ WH FRXQM

@URNVRIHHSIRGAU IRBZIGE . HDD  70PLO1DGX 7KH LQBMM V \WMDG
RIPE KDV DOR HIFRADJHG QF FRIMHHIUZIQ) BOV 1Q WH 1 RUM ( DW $QED
3WAHK VSUNKODM  2Q\KDV. RISXWEWMFN

ZZZ NXNKDQGKLLC



,1' ,$i167(%352' 8&7,21 ' 523621
$' 9(56(: ($7+(5

,QADVWD SIRGFARQ GRSSHG B SHUR-QA HIURQ\ HUWR PLARQN®IUPV
0 N LQ1RWPEU FZQIRP 0 NJ lQ1RWPEU AIVHQE SRRU
ZHDMHULQ1 RUN , QAD : KIGIPDNMUSIROAQ) 6VBM/SWP  © RN4QIDOMY. DGHRIH
GUQ WHSHIRG 7CPLOL DX WHWLLG@LIRMSUIRGAUDARDD EXFN-GWHWHG 7KH
RHIDDGHRIHGAUQ) 1 RHP BULVRQIFFRXQAR DP DNVUIDELQSIRGAEARQLQ1 RN, QAD

ZKHHWHRAVBWARSS-GE DRXQG  SHUAHOM HIURQ\ HUWR 0 NJ GHWR
DGYHYHRIP DAF FRIBWRY ,Q$\WIP RABXWZDVGRZQE SURQ\DN 0 NJ

7TKHRABXWHDR DRXQG  SHUR-QAIQ$WIP 9D \R DLRXQG 0 NJ ZKHHVLQ
SOADUMZ DVGRZQE\ DIRXQG SURQ\DN 0 NJ 6LPLOW® LQ: HX\4QIDD WH
RYHDIWD SLRGFARD GRIGHG SHUR-QMR 0 NJ 7KH' RROWUHLRQLQ: HXV
%-QDIZMIPNFGDGFRIHR DRXQG  SHURQADN 0 NI ZKIBIWH7 HIL UIHILRQVY

D GRXHR DRXEG SHU R-QADN 0N ,Q' DMHXY SIRGFARY GRIGHG
DRQG  SUROMR 0 NJ ,Q6RXK,QED WHRHDIDSIROFARY GRIGHG B

DRQG SHURQNR 0 N ,Q. HDD SIRGPARQRGG SURQWR O NJ

ZKOGILQ . DUDAND WHSFRORARQGRIGGE G SURQWR 0 NJ 7CPLO
103X WH@UIHNWSIRGAQ HIRQLQ 6RAN ,QAD ZIWNXKG D QU SHURHQMGRUDH
GUQ 1RHPEUDN 0 NJ
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7HDH SRWVIURP , QADLGFUDFGE SHUR-QAIR 0 NJ LOWH ILCDGADD
\HU )< D/FRPSIMG\R 0 NJ LOWHSUMRXVILNAD GHWR UMQ) LOMLDARTO
GHP DG DG FROLMMARAEBXN LRP Ny SLIROAQ) LHILRYY 7KHH SRIWROPHIURP 1 RIK
,QADGUQ ) < \RAKHG 0 N WHIMMIQ) DUHR  SHURHQNIURP 0

N Q)< +RZHHU H SRIILRP 6RA\M , QADGHRIGGR SHURHQAR 0 NJLQ
)< IR PLAIRQ NRIUPVLQ WH SUIHRGAQ) IMVAD 7KHYOOHR WDH SRWLQ
SUFHSFUN@RIUP LGRHDHG\R 5V Q)<  HGRAQY DUHR SHUR-QARYHU
5V LQ WH SIHHAQ) 1LQDGADO\ HU ZKIK ZDV GH VR P SURYHG PONAVSURH DG
JUDMI GPDQG IRUTXOIW WD ' XUQ) WH$SUOL RMHPEHUSHURGR )< ,QAOVWD
H SRV LRH B SHU QR UHFK 0 N XSIWRP 0 N LQWH
FRUIHSREQ) SHIRGR SUMRXAV\ HU ([ SRWIURP GRUNHD, Q@D WIRHRMHU  SHURHQNV
RO\ HUWR 0 N BMWRHILRP \RWHOD QADGRIGG  SHURQMRQ\HUWR

0 NJ 7KHDHDIHXQWSUFHR WDH SRIWGIURP WHRRXQM LIRHWR 5V SU
NJ LO$ SUO1 RHPEU IURP 5V SHUNJ D\HUDIR ,Q$SUO1 RHPEU WH
DHDIHSURHR WDH SRIMGIURP (RIM, QADZD/5V SUNJ XSIWRP 5V SV
NJ D\HWUJDIR 7KHDHDIHSURHR WD H SRIMG TURP \RAWHQ, G@DWIRHWR 5V U

N IURP 5V SHUNJ D\HUJDIR
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,QAD DFKLEYHG D \LJ QI LFDQAP LOWRQH LQ WH JGEDOWD LGGMM \KUSDXIQ) 6L/ DD R
EHRP HWHZ RUTS V\HIRG @UHNH SRUMUR WDLQ ,QADVS$WIP ' DMHY DG
1 101U WDV/UDQN TP RQ) WHZ RUTS VI LGV Y6DAN WD GLB/MWHFRXQA VH SRV PINQJ XS

SHURQAR \KLSPHQV Z KL YDUHARY/ @NHIUHHD KHIEDD PDOD DQG GP RQ WD | XUMHU
HKDJFH, QADVJGEDOUSXBARY , Q3D H SRUVWD VR \FYHDOFRXQMEY Z W \WHS QWG
$UE(PLDMW 8$( ,WDN 8 QWGHAVBM/R $PHIFD 86$ 5XWDQ) HEHDARD DG, U
HPHULY DVVRS GAMDARY/ ' XUQ) WHSSUO-X® SHIRGR )< WHS$( LVDWS
GINDARD IRU, QGADQWDH SRW CFFRQAQ) IRJ  SUR-QAR \REOWD H SRIVILRP
,QAD $VDPDMUWIGHKXE WHS$( IXRARQYD/ERM D ARQXP HUDQG D IHH SRIMUR
,QAOQWD SDUARX@LO $\WP DOG' DMHDY |, WDT DOR HPHUHG D/D PDNVRULP SRUMUR
,QADOWD DFRQAQ) IRU SHURFQAR \RECH SRV IRTBZHGE\ 86$ SHURQWV
SXWD  SHURHQNVDQG, U SURQV ' XUQ) WIVSHIRG H SRIVLGFRUDEG GIYHD
B WARQY GPDIEGLQ: HNGMD ZIW WHS $( DQG, DT HiPHULQ) DVNH BX\ HYIRU, QADQ
WD
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VDHGROWHER | HHYROUGVSRINEGRXRP FVAP DM/ , QROVAR | HHSLRGEARQLYSUIRWFMG\R
UK D UHRG KUK R PHMF WGV IRJ WH ARS \HU 2RREHU
GHOMPEHU 7KV USIHFQV DD SHU AHQMLGRUDH IURP WH PHME \RQQV
KOUHIXMGLO | LCDORYAP DM $ UDELFD SURGFARDLYSURWRMG VR EH PHMF
WRQQHY ZKIFK LVD SHUR-QNLGRUDHRYHUWH P HMF \RQQY/ SLRGAHG LQ WH
\HDRQ 5 REXD RABWLYSIRWRMG VR EHKUKHUE.  SHUR-QADARYHU
PHME \RQQY XS IURP \WH PHME \RQQY/ 1Q WH \HDRQ 7KH\KUH LV
DFRIGE . DUDAND ZKIK DRHFRQMEXW/GDD  SFUAHQAR ,QADVRIHH ZIW
LWRXVBXLY SLRARMG VR UNHVR PHMFWIVIQ) < XSIWRP PHMF
VRQOHLO WH |LCDOMXAP DM . HDDD | RTBZ HG Z W PHMF \RQQY D\KDLS
LHERXQG RHU @WK HIUV P HMF \RQQH/ D/ LREXWD\ LB/ WHIWHGHG ZKL®BH7CPLO
1 DX SRUMG PHMF \RQQY FRORIAAY) W VMG WIMRRY  3LRGEARD [LRP
QROWDAMRIO DM/ DOR LHR.GHG KHIOM  JOQV ZIW $QEAD 3WEIK BHKQ) WH
PHMF WRQQH POIN DQG 2G\WKD [PSIRIQ) R PHMF \RQQY \LJQDDY
QAYHMILFDARD BN RG WH: MO * KDV 7KH1 R ( DIMQ5HIRQDG3G  PHMF
VRQOH XQEUARIQ) WHER | HHYGDLG VHI RUMVR SURP RMPXGRYDARQLO G JHRIUDSKLEY
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'XUQ )<, QAOVARIHHH SRIWUHLKHG HARQ PONQID  SURQMUZW
RHUWH A@RQIKIMGLO) <, QAOVARIHHH SRIWKDHIURZ Q\LI QUL GH
VR LRI JGEDDGHP DOG | RUMW UK DG XQTXHI@RAY $SSUR LPDMD WIUHH I RXUMY
R ,QA0VRIHH SIRGAEARY FROMV R $UDELFD DQG 5 REXWD BHQY 7 KRH DLH SUPDUO
H SRUMG D/XQLRDXMG EHDYY + RZHYHU WHHLVDJURZ LQ) GHP DQG | RUYDOH DA3HG LRGN
\KAK DV URDXNG DQG LOWEIQAFRR [ HH Z KUK I XUMHUIXHYWHH SRINERRP 7KHFRXQM LVQRZ
WHEYHOM @UIHXNR I FHSURGAUIGEDD  ZIW H SRUIVUMQ) [URP PLARQLOY) <
R H@ROQ) < EHRHARNGQ  HARQLQ) <
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$VRHR WHZRU(EVPRIZLGHD WDGEHG DG FRQKPHG FRPPRAMEY AR 1HH FRQAQGY\R
KR LP P HQHHRQRP LF DOG FXAMUDOLI QILFDAH $PRY WHARXQMH/H SRUAQ) WH, QADQ
FRIFH VIO \RSYWHRDUIZ W SFURHQAR VRECH SRIVIQ) < IRTBZHGE * HPDQ

SHAQV %0LP SHAQN WH5 XD ) HHDARD SHAQN DG WH
8 QWG $ULE ( PLLDM/ SHAHQNV 7KH\KUHLQ , QADVRIHHH SRIW KD/ \WHIWHD-G
WH JEEDD USSR R, QADD FRIHH DQG LPSIRG LGRPH UDIMDARYD 1RU JURZHY
SOAEX@LO LOWHNY FRIHHSIRGHAQ) WM/
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7KH, QA0Q WD DQG FRIHH LQGMM LV SRAHG |RU D SRIWYH RABRN LQ WH FRPLQ) WPH

GIYHQE UMQ GRPHIXAF FRQKP SARQDQGH SDUAQ) H SRINRSSRMQWEY 7KHLQBMM LV
\KUWQ 1URP YROPHGUYHD VR YOOH GUYHD JURZ\W. AKOLAMI] FG B\ WHUMHR \GHADOV

FRIHH IXQRARIDOWMD DQG PRGHQ A HRXOYUY 7 KHWDLQGAMA UHP DLQVRSAP LAF CERXW
WHIXMH BR FGE \KSSRIWH IJRHP HOAPHDXY RYRQ) PONIWY) HIRWLIQ Q¥

DG HMAQ) PONAV DQG D UHQZHG IRAXV RQ YOOH DE3HG SLRGEN DG * HRIUBKLDD
JQAMARD *, VEJHG WDV : KLY FKDEBQIH/\KFK DV RIP DM YOULELOW  LGBXWARWV DQG
JGEDDADGHXFHYR QALY SHODNVWHRYHDIRAERN | RU, GADQWDH SRIVUHP DQARRY

D/WHFRQM FRAMQMNAR\RIA! LWSRMRQDVDP DRI GEDDKSSDHU 7 KHIRYHP HOV
KDV VENHQ \EYHLDOWABY VIR ERRWMMD RAVBXW KHS FUHDM D QFKH BLDGG |RU, QADQ WD DG
HQXHWH ZHDDHR WH | CPLOH/ DXRADMG Z W WH WD LQGAMA 7 KH FRTHH LOBAVM V
IRV RQ \KWILTE®! SUFARY FRXSOBG ZIW WWRY H SRIWSHURIPDFH DQG ADMILF
SIRPRARTID HIRW SRMRY W IRJ RAQHG JURZW DG JBEDD IHRIQURD

) XUMHPRH SRIR PHDXUY/ \KFK D/ WH * 67 UGEARD DQG |UHH WOEH DIUHPHOV

LFOGQQ) WH,QAD8. &(7$ DY5,QAD() 7$ 7( 3% KDHIXUMHUH SDQG-G RSSRUMQUWHY
IRU YOOHDEEG FRIKHHSRW PONGQ ,QaDV JURZIQ) LQOHFH LQ WH JGEDOFRIHH
LQGAM $VWHLGGMAL PRYVIRZ DLGZ LW DRBDUYIMRQVR HIKDGFHSIRGFARQVR - @NK

QR ,QADVFR I HHLQGAN WEQGE/DAMHWINKRGR DG HD
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